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FINANCIAL NEWS
AND COMMENT

Extreme Depression in Stock
Market Is Followed bySubstantialRally.

i
Stocks broke again yesterday with extremeviolence, but in the late trading

there was a rally of substantial proportions,with the result that big recoveriesfrom the lows of the day were

ppo-lstprpH. Thft aiidrlenneaa and exlent

of the rally suggested that professional
operations for the decline had been overdonefor the moment, and that urgent
short covering had been instituted becauseof the pinching process so familiarto professional operators.
Up to the very moment of the rally's

beginning there was absolutely no indicationthat the decline had run its
course, and for that matter, the upward
reaction itself was not particularly significant.After three days of sustained
and violent declines it was not at all
surprising that a very sharp rally should,
occur.

Of more interest, perhaps, were severalfactors tending to emphasize the
continued expansion in business and the
manner in which the Improvement is
being felt in certain individual cases.
For the first time in about two years
total car loadings over a weekly period
crossed the 1,000,000 mark. This in Itself
is sufficient evidence of the enormous
business that the carriers are doing
and Indicates that the bad earnings
statements for September, during which
period the costs of operation were abnormallyhigh, due to strike conditions,
are but a momentary interruption of
the improved trend noted all through
the present year. ,

It is argued in certain quarters that
the railroads can do too much business
and that when car loadings get beyond
a certain point the ratio of earnings
declines. This may be true, but that
point has never been clearly defined
and it can hardly be said that it has
been reached yet. Certain it is that
the outlook for the carriers at this time
is excellent.
Two more developments of the day

which could not be read otherwise than
as constructive were the quarterly
statement of the Midvale Steel A OrdnanceCorporation and the resumption
of dividends by the National Enameling
A Stamping Company. Mldvale's showingwas particularly good when comparedwith that of the United States
Steel Corporation. The latter's earningswere increased very slightly In
comparison with the preceding quarter,
but Midvale returned a t profit before
interest charges and depreciation of
$1,076,921, which compares with $354,374in the preceding quarter, a tremendouspercentage Increase. At the same
time Midvale lowered its deficit after
all charges from the $1,435,111 of three
months ago to $760,864.
The resumption of dividend payments

on National Enameling stock, while not
a surprise, having been forecast for
some weeks past, was nevertheless a

very significant factor, indicating that
the directors feel reasonably sure the
turn for the better in the company's affairsis something more than transitory.

Cotton prices reacted sharply early in
the day, but before the close there was
a decided shift in the trend and final
prices were for the most part a few
points above Tuesday's close. One very
significant factor In the cotton market
yesterday was the day's export report.
This showed total exports of 124,142
bales, by far the largest In a long time.
Of this total 46.884 went to Oreat Britain,14,490 to France, 62,268 to other
points on the continent and 500 to
Mexico. This brought the total exportsfor the season up to 1,444,863,
which compares with 1.762,938 a year
ago. If this renewal of activity in
cotton exports is maintained for any
length of time, the unfavorable differencebetween this year's figures and
those of last season soon will be wiped
out.

Foreign exchanges moved fractionally
higher with business largely of a professionalcharacter. The bond market
gained a little more in activity and
United States Government Issues, while
substantially higher at one time, closed
Irregular. Foreign bonds did better.
Call money ranged between 5 and 6 per
cent.

FOREIGN EXCHANGE.
WEDNESDAY, NOVEMBER 1, 1922.

GREAT RRITAIN.
Parity. Wedncs- Tucs91.8648Sterling: dav. day. Oct. 2.8

Remand 4.4584 14.45% *4.41%Cable* 4.45% 4.45% 4.44%Bankers, RO dv* 4.43% 4.42% 4 41%Bankers, 90 dys 4.42% 4.41% 4.40%
THE CONTINENT.

19.30 France, cents a franc:
Demand 7.00', 7.054 fi.984

in on «R!'lr 7-°° fi 5,119.30 Belgium, cent* a franc:
Demand «.32 0.554 0.40

.
" hie* 0.524 (I.S6 0.40410..>0 Switzerland, rente a franc:
Demand 10 .70 10.04 10 23
Cable* 10 .71 18.03 18.20

19.30 Italy, cent* a lira:
Demand 4.20 4.134 .7.99
Cable* 4.204 4.10 3.99423.80 fiermany, centa a mark:
Demand 02A 02,", .02*
Cable* 02A .02* .02*20.80 Sweden, centa a krone:
Demand 20.78 20.70 20.74
Cable* 20 80 20.79 20.70

20.80 Norway, rent* a krone:
Demand 18.27 18.04 17.8JL
Cable* 18.29 18.05 17.85

20.80 Denmark, cent* a krone:
Demand 20.13 20.1.7 20.08
Cable* 20.15 20 15 20.10

19.30 Creece, centa a drachma:
Demand 2.10 2.10 2.10
Cable* 2.10 2.10 2.10

19.30 Spain, rent* a peseta:
Demand 13 .70 13.20 15.22
Cable* 15 .71 13.27 15.23

40.20 Holland, nent* a florin:
Demand ,79.05 .79.0.7 38.PO
Cable* 39.10 39.08 59 04

51.40 Kuaaia. rent* a ruble:
100 ruble* 0284 .024 .024
500 i llhle* 024 -024 024

20.20 Auolrla, rents a rrown:
Demnnd 001.74 0015 .0014
b'able* 00134 .0015 .0014

23.80 Poland, cent* a mark:
Demand 0072 .0O7.7 .0O80
Cable* 0072 007.7 0080

20.30 Hungary, cent* a rrown:
Demand 'M .04 .044
Cable* 04 .04 044

20.30 Jugoslavia, cent* a rrown:
Demand 41 .414 .424
Cable* 42 .42 .43

Demand 2.r.7 2.M 2.30
Cables 2.58 2.52 2.40

20.26 Cieecho-Blovakla, renta a crown:
Demand 3.16 3.15 3.24
Cables 3.17 3.16 3.25

IP 30 Rumania, rents a leu:
Demand 62 61U .66
Cables 63 .62 .67

FAR EAST.
106.32 Shanghai, rents a tar]:

Demand ..#..75,00 75.00 75.50
Cable r.. .73.50 75.50 76.00

78 00 llonakona, cents a dollar:
Demand 55 20 55.35 55.23
Cables 55.35 35.90 55.50

46.66 Bombay, rents a rupee:
Demand 20.20 20.20 20.10
Cables 20.25 20.25 20.15

40.84 Yokohama, rent* a yen:
Demand 48.25 48 30 48.30
Cables 48.30 48.38 48.35

NOI'TII AMKKICA.
32.44 Rio do Janeiro, rents s mllrrls:

Demand 11.40 11.40 11.25
Cables 11.4.3 11.45 11.30

42.45 Buenos Aires, rents a peso:
Demand 35 00 35.00 35.00
Cables 35.05 35.95 35.03

108.42 Uruguay, rents a dollar:
Demand 78 00 78 on 78.12V4
cables 78.I2H 78.1214 78 23

30.50 Chile, cents a peso;
Demand 18.65 13.65 13.05
Cables 13.70 13.70 14.00
CANADIAN ESt'HANOK.

New York funds In Olontr**!. #1.23 discount
a #1.000, Montreal funds In New York. #1.25
premium a #l,0tl0.
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NEW YORK STOCK EX
WEDNESDAY. N

1922. 1921. 1920.
Day's sales 1,191.454 594.980 958.611

n| Closing... |Div.( I lOpen- High-1 Low- Cloe-1 Net
Low. bid. A*k. llnf.l Salea. | lng. >-ai. eat. Int. ICh'ngo.

83 48 76Vi 76% 7! OOOlAdams Exp...| 75 J~76%j 75 76 . %
60% 31% 45 52 3 lOOjAdv Rumely.. 48% 48%i 48% 48% . !%
66 45% 60 61% 4 300]Air Reduction. 60% K0%| 60 60
18% 9% 12% 13 .. 1400'Ajax Rubber.. 13% 13% 12% 12%. %
% % % % .. lOOiAlaska G M... % % % % ..

2 % 1%! 1% .. 300|Alaska Juneau 1% 1% 1% 1% ..

91% 55% 76 76% 4 7700IAIlied C & D. . 75% 76%! 74 76% -f 1
115% 101 112% 1114 7 100|AlIied C&D pf. 113% 113% 113% 113% . %
59% 37% 43%: 45 4 2200iAllis Chalmers 44%' 44% 42% 44 Vi!. %

104 86% 95 97 7 150|AIIia Ohalm pf. 96 96 96 96 ..

42% 29% 31 31%] .. 200 Am AgChem. 31%; 31%] 31% 31%!+ %
55 51% 53% 54% 3 200 Am Rank N pf 54% 55 54%: 55 + %
49 31% 38% 39% .. 300 Am Beet Sug. 38% 38% 38% 38% + 1%
49 31% 35 35% .. 100 Am Bosch >1.. 35 35 35 35 + %
88% 51 73% 75 4 100 Am Br S & F. 73 73 73 73 2

113 98% 105 111 7 100 Am Br S&F pf. 110 110 110 110 1%
76% 32% 54 54% .. 29300 Am Can 69% 74% 69% 74% + 5%
111% 93%]109% 110 7 100 Am Can pf... 109% 109% 109% 1109% . 1
201 141 1179% 181 12 1200]Am Car & F... 179Vi 181 179%l79%i. %
14 6% 6% 7 ..I 400jAm Chicle 6% 6%| 6% 6% %
30% 19% 22%l 23 ..I 300 Am Cot < >il 23 23 !22% 22%. %
7% 4% 5%j 6 ..I 200!Am Drug Syn. 5% 5% 5% 5%I. %

162 126 1145 1148 8i 800]Am Express. .. 147 147 '145% 145% 1 %
17% 11% 11%! 12 ..I 400]A/n Hide & L. 11% 11%' 11% 11%:+ %
74% 58 68% 69% ..I 1300|Am H & L. pf. 69% 69%! 68% 69 . %

122 78 106 %! 108 Vi 71 lOOOiAm Ice 106% 109 ]106%:108 |+ 2
95% 72 88 89 6i 300 Am Ice pf 88 88 87%! 88 i. 1
50% 28 V. 30%! 30% .. 1500lAm IntCorp.. 30% 30% 20% 30% + 1%
13% 9% 11%| 12 ll 100 *Am L F F E 12 12 12 12 ..

42% 29% 34% 35 ..I 700 Am Linseed... 34%, 35% 34% 34% + %
64% 52 55 56 .. 400 Am Linseed pf. 56%' 56% 55V* 55% %
136% 102 123 :123% 6 8400 Atn Loco 124 1125 122% 123%!. %
52% 44 45% 46 3' 900 Am Metals 46 46% 46 46 %
113% 107 109% 112 6 100 AmMetalspf.no 110 110 110 %
129 82 112% 113 4 1300 Am Radiator.. 112 112% 111%|112 .3
8% 3% 7%! 7% 25c 1100 Am Saf Razor.! 7% 7% 7% 7% ..

25% 5% 20% 21% .. 1900 Am Ship & C. 21 21% 20% 21% + %
67% 43% 55 55% .. 5000 Am Sm & Ref.l 55% 56 53% 55 . %
104% 86% 10T% 102% 7 100 Am S & R pf. . [102 1102 102 102 ]. %
100 87 99%!100% 6 100 Am Sm Sec A.I100 100 100 100 ..

150 109% 135 137 121 200 Am Snuff [137% 1137% 135 135 1.3
46% 30% 41% 42 31 3600'Am Steel Fdy. 41% 42% 41% 41%' ..

85% 54% 74% 74% ..I 2900lAm Sugar 75% 75% 73% 74 V*!. 1
47 23% 31% 32% .. 3000lAm Sum Tob. 33 33 30%| 32% %
75 54' 60 61% 5 lOOlAm Tel & C.. 60 60 60 60 i-f %
128% 114% 123% 123% 91 6700'Am Tel & T. . 122% 123% 122% 1123% + 1
4%| 2%I . ..| 8700'Am T & T rts c! 3%l 4%| 3%! 4%+ %

169 % 1129 % 1152 I152%I 12! 26001Am Tobacco. ..1152% 153 % 151 % 1152 I. %
165%! 126 1150%! 151 12! 2400|Am Tobac B.. 1151% 1151%'149% 151 I. %
28% 6 27 % .. I ..I 3001Am W Wks E.l 27%' 27% 27%! 27%!. %
93%| 67 86%' 89% 7l 100l*AWW&E7%pf! 89 89 89 89 4- 1%
105 78%' 97 97% 7| 6000|Am Woolen...| 96%! 97%! 95%j 97% + %
37%' 22%' 27 29 ..! 200iAm Writ P pf.! 28 '28 27%! 27%!. 2%
21 12% 17% 17% ..I 500'Am Z. L & S..I 17%! 17% 17% 17%'+ %
57 46 47 47% ..| 10700 Anaconda .... 46% 48%! 46 47%!+ %
16% 15 15%| 15%! ..| lOdArt Metal 15%! 15% 15%I 15%'. 1%
65 43 61%! 61%i 4| 310C'Asso Dry G... 60 61% 60 61%'+ 2%
86 75 82 84 6 200'Asso D G 1 pf 82%! 82%l 82% 82%!. %
108% 91% !102% '102%! 6| 3100! At, Top & S F: 102% 102% 101 % 102%'+ %
5% % 2 2%! ..! 2100lAt, Bir & Atl..| 2%! 2%' 2 2%,+ %

124% 83 Ill5 1117 71 1200| Atlantic C L..I118 '118 |115% 1115% |. 1%
5%! 1% 1%' 2 ..I 200'Atlantic Fruit.! 1%I 1%I 1% 1%I ..

1575 !900 11380 1400 20 4lAtlantic Refln.11382 11382 1382 1382 ..

22% 13% 17% 18 .. 100 Atlas Tack...| 18 18 18 18 ..

43% 22% 23%I 24% .. 1400|At, Gulf & W I 22% 24 22%! 24 1+ 1%
31% 16%! 19 20 .. 100|At, G & W I pf! 19%! 19%| 19% 19%!+ %
40% 9%j 30 30% .. 3400!Austin Nichols! 30%! 30%! 28 30%!. %
142% 92% 128% 1128% 7 33800|Buldwin Loco.'129% |130% 127 128 Vz %
60%! 33% 48% 49 ..! 9000|Balt & Ohio...l 49%! 49%| 48 48%:+ %
66%! 52%| 61 62 4| 100 Halt & Ohio pf 61%| 61%! 61%l 61% %
56% 19% 30 30% ..| 23001 Barnsdall A...| 31%! 31%| 30 30%!. %
29 19%! 21%! 24 ..I 400!Barnsdall B...I 21 22 21 21 ..

94 93 93%! 94 71 .! ttanK Ac Ar pr.l Vi 93 1M M i. vfe
1%1 %! %' %| ..I SOOIBatopllas %! %l % HI
45%! 30 39 41 l48c| 600!'Beech N Pack! 39%: 40 39% 40 |+ %
100%! 96% 96%! 96% 7 1600'Beth St pf nwi 97 97 96 96 |. %
79 51 66 69 5! 100lBeth Steel ....I 68 '68 h 68 68 !. 1

105 90% 97 1101 7 100IB Steel 7 pc pf 99%! 99%| 99%! 99%!
82%! 55% 68%! 68%! 51 20400|Beth Steel B..I 70 70 66%' 68%'. 1%
14% 8% 11 13 ..I 200! Brit E Steel..I 11%| 11%! 11%[ 11%!4- %
39 19% 30%; 33 ..I 400!Brit E St 2d pfi 30% 30%! 30%' 30%'. 1
124%'100 1117 |118 8' 200'Brook Ed 116%>117 |116%!ll7 + %
29 6% 16%! 16%! ,.| 1200 Brook R Tran.l 16% 16%! 16% 16%!. %
24%! 5% 14 14% ..I 700 Brook R T etfsl 14 14 14 14 !. %
122%' 70 '121% 124 8| 1200|Brook En Gas.!ll7% 121 |117%'121 + 3
139% 1115 1129% [131 101 100'Burns Bros. .'129% !129% 1129%'129% + %
53 28%; 46%' 47 2 4001 Burns Bros B' 47% 47%l 46% 46%'. %

100 87% 98 99 7! 200'Bush Term pf.| 98%' 98%' 98%' 98% %
34 18 19 20 .11 200|Butterick 18%- 18% 18%! 18% %
8% 5% 6% 6% ..' 800! Butte Cop & Z 7 7 6% 6% %
35% 20% 29%! 30%I ..! 2600lButte & Sup..I 30% 31 29%I 30% %
15% 8% 9%| 9%| .300|Caddo C O & R1 9%l 9%! 9%' 9% '+ %
86% 68 82 82% 6! 100lCa! Pack 82%! 82%! 82%' 82%'+ %
71 % 43%! 51 51% ..I 3400'Cal Petrol 51 51%| 50 51%'+ %
11% 5% 7%| 8 ..! 2100l('alla'.i Z & L...I 7%\ 8 7%' 7% %
151% 119Vi 142%! 143 101 2900!Enn Pac 1142% 143 1141% 142%'. %
9% 3 4 4%) ..] lOOlCase(.TI) P W| 4 4 4 4
44% 29%| 37%; 37 % ..! 2800|Eent Leather..! 37% 37% 37 37% + %
82% 63%I 75 76 ..I 100!Eent l-eath pf.l 74%! 74%' 74%! 74%l. %

245 1184 215 !220 elOf 25|Ontra1 of N .7!214 214 '214 !214 ..

41% 32%| 35%, 36% ..I 2300l('erro de Pasco! 35% 36% 35% 35% %
53% 34 35 41%! .J 200U""ertain-teed .. 40 40 40 40 I. %
245 184 215 (220 !el0l 100Central of N JI215 1215 215 I215 + 3!,
79%! 47%' 61 61% 6' 4400fhandler Mot.' 59% 61% 59% 61 % + 2
79 54 73% 73% 4 3200[Chcsa ft Ohio..| 72%! 73% 72 73%;+ %
105% J103% 1102%' 103% 16% 1000 Chesa ft O pf ..Il08%ll03% !103 103 <. %
12% 1%I 2%! 2% .. lOO+'hlo ft Alton..! 2% 2% 2%| 2%'. %
20% 3%l 4 % 4%! .. 200!Chic ft Alt pf. 4%! 4% 4% 4%'. %
43% 12% 33%' 36%' .. ROO'Chlo ft E HI. . 36 36 35% 35% %
10%) 4%| 5% 5%l .. 900 Chic Ot West. 6%! 5% 5% 5%l + %
24%; 11%| 13 13% .. 800 Chic Ot W pf.l 12% 12% 12%j 12%;. %
36% 16%) 28%' 28% .. 3000 C. M ft St Paul 27% 28% 27% 28% + %
55 29 43%' 43%! .. 6800 C. M ft St P pf! 43% 43%' 43% 43%: + %
95% 59 87 87% 5 1600 Chi ft Northw.' 87 87%| 86% 86%;. 1%
89% 59 77 79 4' 2200 Chi Pneu Tool 79 79 75 76 . 3
50 30%! 39 39%! .. 6900 C. R I & Psic.J 39% 39%| 38%' 39
93%! 70% 88%' 89 6 400 C.RJ&P 6% pf.' 88% 89 88% 88%. 1%
105 83% 96 98 7 700 C.RI&P 7% pf.l 96 96%! 96 96 |.. %
27 15% 23% 24 .. 7100lChilc Copper.. 23% 24 23% 24 + %
33%| 24% 24 24%! .. 2400lChino Copper. 24% 25 23% 24% %
68%) 43 63 65 .. 500jCluett, P & Co 64 64 6 1 63 J. 1
82%! 41 76% 77 4 4400+'oca-Cola 76% 76%! 75% 76%'+ 1
37 24 29 29% .. 1200UFuel ft Ir. 28% 29% 28%! 29% 4- %
53%! 38 46 46% 3 300IC01 ft South.. 46 46%! 46 46% + %
60%! 49 57 60 4 100+'01 ft So 2d pf 59 59 59 59 + 1
114% 64% 105% 106 6 1800 Col (ins ft El.. 105% 106 |105% 106 + %
5% 1% 3 3% .. 28001 Col Orapho .. 3 3% 3 8%|+ %
'9% 55% 67% 68 6 600 !< 'omp Tab Rec 67%' 68%! 67%! 67% + %
50 48 48 49 4 100!Cofn Solv A... 49 49 49 49 . %
42% 18% 36 36% .. 900'Consol Clgrar..f 36%! 3«i% 35% 3;,%;. 1
82% 47 81 % 82% .. 100 Cons Cigar pf. 81% 81% 81% 81 ViI. %
145% 85 135% 135% 8 8800|Consol (las ...134 (135% 183% 135%!+ 1%
15% 9 10% 10%! .. 1100iConsi«l Textile.! 10%! 10% 10% 10% %
99% 45%! 93% 93*i ..| 2600|Cont Can .... 91%! 93% 90% 93% + 1%
134% 91 % 1126% 126% f 6! 10600! Corn Prod Ref 126%|l27% 123% 126%'+ %
53% 31% 46% 47 4 8200!Cosden ft Co..! 4^.% 47 46%: 47 + %
35% 24 80 40 .. 100 ('rex Carpet...! 30% 30%! 10% 30%!-. 1%
98% 52% 74% 74% 123O0 + 'ruclhle St Co' 75 77 73 74% + %
100 80 93% 94% 7 100Crucible St pf 93% 93% 93% 93% + %
28 14% 21 21 % .. ( 1700 ('uban Am Suk 21% 21% 21 21 . %

»««/ n-?iy T' ihiUoii A S5 t\f Q7 07 07 07
WW 1071 *» » 9 ' 71 awv * «« *« « » !"

19%! k% 12% 12% 2100Cuba Cane 8.. 12%: 12% 12 12%!. %
41%! ir»%l 35 35% .. 2900! Cuba C Sup pf{ 35% 35% 34% 35 %
65% 29% 32%' 33 .. 2500 Davison Chem 33% 33% 32% 33
24% 15% 22% 23 ..I 300lDe Beers M...| 21% 21% 21% 21%'. %
141% 106% 126 12S 9 200 Drl & Hud. . ..'128%|l28% 127% 127% . 1%
143 110% 131 133 6' 1400 Del, % ft W. ..1133 133 131 132 %
168%1100%1109% 111%! 8 200 Detroit Edison.! 109 109% 109 109% + %
44%I 18% 43% 44 2' 1100 Dome Mines..I 43% 44 48% 43%! ..

107%! 115 148 150 8' 1100!Du Pont de N. 148 118% 147 148% + 1
90% 80 84% 87 6 2001Dll P de N* pf..' 85%. 85% 85% 85%
88% 70 84% 85 5 700East Kodak... 84% 84% 84 84% + %
58% 40% 54% 55 3 6700| Klec Stor Bat.. 54% 54% 53%; 54% 4. 1%
89%' 76% 83%' 83%' 5 700 Find John 84 84 I 83% 63% . %
18% 7 13% 14 ..I 2200 Kile 14 14%; 13% 13% . %
28%!11%I 19%' 20 ..! 3400!Erie 1st pf.... 20%! 20%I 19 19%'. %
20%! 7%' 15% 16% ..I 600! Erie 2d pf.... 16% 16% 16 16 . %
31%: 29 28% 29% 2 100 Exchange Btlf. 28% 28% 28% 28% %
20%' 14 13 14 .J 800 Fairbanks Co.. 14% 14%: 13% 13%!. %

107 75% 93 93 8 55O0'Fam Piny-I/... 93%! 94 91% 93% . %
107%! 91% 97 '99 81 lOOiFam P-Lpf...| 97 97 97 97 4. 1%
18% 9 8 10 ., 100 Fed M A Sen..' 10 10 10 10 1. 1
02%! 37 52 54 5! 200 Fed M * 8 pf. 53% 53% 53% 53% - %
151% 75 141 143 10 800 Fisher Body..1141 1142% 140 141% . 3%
103% 76% 93% 91 8! 100:Fisher B O pf.' 93%; 93% 93% 93%
19% 11% 12 12%' ..I 400 Fisk Btibber..1 12% 12% 12 12
27%! 12% 22% 22% . .1 29001 Frvoport Tex. 22 22%! 21% 22% -4- %
80 45% 68%' 69 3' 20001Gen Am T C..I 68 70 68 69 + 1%
105% 96% 102% 105 7 lOOGen Am TC pf 103 103 103 103 I. 1%
73% 55% 56%! 57 .. 6000 Gen Asphalt...! 56 57% 65%! 57 4- 1%
83 65 7 7'»t 78 ft'1 llOOlGen Cigar....! 77% 77%' 77%' 77% + 1%

189 136 173 '1771 x 12! 600iGen Electric. .1176 176 174 176 + %
12 10% 10%! 10% ..! 200! Gen Elec w 1..I 10% 10%' 10% 10% %
15% 8% 13% 13%' ..! 15100 Gen Motors... 13% 13"% 13%I 13%
86 67% 82 82% 6' 100 Gen Mot deb.. 82% 82% 82% 82% 4- %

100 79% 95 '97 7 200!G M deb pf 7%.I 95 95 95 95 -f %
45% 38% 39 40 1 .. 400lGimh1e Bros.. 36%' 39% 39 39
102 9554 j»r»Mi ! « T « »«» i JiniMf* tiros pi »;» *' '.'« >1*5 10* 11 11* lOOlOllrtden Co.. J 11 11 11 11 + *«
g*; 6 8*1 0* 4400jGo1dwyn Plct,. 0*' 6* 0 Vi . *
44U 30* St '32 .. 2900iGoodrich ..... 32 32 80* 31 . 1*
91 80* 82*1 84* 7 100 Goodrich pf... 83 83 83 83
3.-, 23 23* 24* .. 800 Granhy C MAS 25 25 23 23 . 2*
19% 9* 8*1 9% .. 400 Gray ft Davis. 10 10 9% 97» 4- \
95%' 70* 90*! 90* 7 4600 Great Nor pf.. 89*' 90* 89* 90* 4- *
45*! 31 *1 33 33*! 4 4200 Great Nor Ore. 31* 34*! 32* 33* . ,%
34*' 22 21 28 .. 200 Green* <'an C. 22 22 22 22 -- 6*
14* 67i! 10 10* .. 100 Gnan Sugar .. to 10 1° 10 ..

19 5 14*| 16 .. lOOIGulf, M A N.. 14* 14* 14 * 14% -f *
94* 44*1 88*1 88* .. 7400'Gtllf States H. 89% 90 85* 88 . 1*
3* * 2*1 2* .. UOOlH.ibirshaw ECl 2* 2* 2 2*. %
27* 15 18* 19* .. 1400 Hendee Mfg...' 18* 19*; 18* 18* + *
24 19*' 19* 20 2 1400iHudaon Motor! 20* 20* 19* 197* . *
23% 10*1 20% 21* 1 3600'Hupp Motor.. 20*j 21 20 21 [+ %
14* 3*! 4% 4* .. 2800I Hvdrnul Steel.1 5 5 4* 4* . *
91% 70 79* 80 .. 2100'Houston Oil... 79% 80 78* 79* + %
115% 97* 112*1113 6 70o III Central ... il 11 % 112* 111 % 112* + %

f, g*j 4 4* .. 180o!|ndinhoma ... 4 4* 4 4 . *
11% 5% 6% 8% .. 500' Indian Ref ... 6%j 6%! 6* 6*
45 33 33*' 83% .. 1400: Inspiration O. 34*1 38% 33* 33* 4- *

r, * %[ * .. 1600 lnterl>oro Corp %| * % Vi
12%' % 1*' l'i 600]Interhoro C pf ' 1* 1 1*1 >

11% 6* 6)8 .. 100[1nt Agrl Corp.' 6* 6* 6*j 6* . *
43*| 31 31*] 32 .. 100'lnt Ag Corp pf' 33*1 33* :;3*! 33*1 |- 2*

1URSDAY, NOVEMBER 2, 1922.

CHANGE QUOTATIONS
OVEMBER 1, 1922.

1922. 1921. 1920.
Year to date 223.S36.427 139,565,788 177.742.026%

, 1922. a r-Cloatng.., IDtv.l j |Open- nigh-1 Low-| Cloa-| Nat
High.| Low Hid. Aak. Iliil.l Sales. lng. eai. eat. ing. |Ch nge.
38V 26 31 % 32 2% 500| Inter Cement.! 31% 31% 31% 31% 'a
27%) 22Vii 24% 24% 2 1100,Int Comb Eng. 24% 24% 24% 24%.. %
115% 79% .. .. 5 50o Int Harv «'o.. 104 104 103% 104
27%, 11 11% 12 .. 700 I1U Mer Mar..: 11%! 12 11%' 12 + %
87%| 49%: 52 52% 6 6600 Int Mer M pf.| 51% 52% 51 52% + 1%
19%: u%. 14% 14% ..| 1500 Inter Niekel.. 14% 14%! 14%! 14%. ..

63%. 43% 56% 57 ..I 3100 Inter Paper...: 56% 56% 55%" 567* + %
80% 59 74% 76 6 200 Int P pf Htpd.i 75 75 75 75 i. 2
20% 12% 15 15%| .. OSOOlInvincible Oil.l 16%) 15%l 14%; 15%!. %j
53%; 24 42 48% .. ISOOljron Products.' 42 43 40% 43 + %
3 % %) % 3300 Island Oil & T.i % % %! % ..

22%! 10 19% 19% .. 10<) Jewel Tea 19% 19% 19% 19% + %
54% 34% 48% 49 4 GOO Jones Bros T..j 48 48% 48 48% %
7% 2 2% 2% .. 200 Kan & Gulf..., 2% 2% 2% 2%
30%i 20% 20% 21 .. 900 Kan City Ho..; 20% 21 20% 20% + %
48%; 34 43%| 44 .. 1700 Kayser(J)& Co| 43%: 43% 43 43%[+ %
106% 94 102 1103 8| 100 Kayser 1st pf. 102% 102% 1102% 1102% %
53%; 34%! 39%j 40%j . 2700 Kelly Spr Tire, 39% 40% 39%! 40 +
39% 25% 31 %) 31 % 4200 Kennecott .... 31%' 32% 31 % 31 % %
34%! 6%) G%) 6% . .| 1200 Key Tire & R.| G%| «% 6% 6% + %
%[ %| .-I 15001 Key T & It rtsi %| %; %l % ..

189 110 1169 !172 7| 1300 Kresge S S.... !172% 173 |170 170 |. 2
85 44 79 70% ..I 3000 Lark Steel 79%: 80%, 78%, 79 1%
94% 43 .. ..| 71 ICC!Laclede Gas,..| 87 87 87 87 ..

39% 10 2S 30 ..! 600 Lake K & W..| 30%! 30%' 30 30%|. 1%
35% 24% 25%; 26 2! 200|Lee U & Tire.. 25 25 25 25
72 56% 66%| 67 13% 2800 Lc high Val... 66%| 67% 66% 67 + %
65% 52% 59%! 59% 3 %! 1700 Lima Loco....! 58% 59 58% 59 j+ %
23% 11 19 19% ..] 2300,Loews Inc 19 19%: 18% 19 + %
14% 9 12%' 13 1 5001 Loft Inc 12% 12%j 12% 12% f %
67% 36 46%| 47 400!Loose W Bis.. 46% 46%! 46% 46% 3%

180 147% 1160 165 121 500 Lorillard I'... 161 % 161% 161 161 1
144%1108 13 4 137 7! 100 Louis * Nash. 1.35% 135% 135% 135%!. 3%
61%: 25% 54 54% ..! 1000|Mack Tr Ine..j 53% 54%; 53%! 54 |+ %
94% 68% 89 89% 7 lOO MackTInc 1 pf 89% 8»Va 89%! 89%
87% 54 82 84 7 100|MackTInc 2d p 83 83 83 83

107 72 1100% 104 6 lOOIMaekay Cos... 1101 101 101 |101 %
69 57 68% 69% 4| lOOj.Mackay Cos pf 68%; 68% 68% 68%. %
35% 30% 31 32 1001Magma Copper 30%! 30% 30% 30% + %
40 15%! 31% 32 ..I 2100|Mallir.son & Co! 31% 31%! 31% 31%
52 30%| 39 42 .. lOOIManati Sugar.! 40 40 40 40 %
58% 32 67% 57%: ->\ 2400!Man Shirt 55%; 57%i 55%! 57%|+ 1%
U 3 5% 7 .. 200|Mkt St Ry....| 6 6 6 6 ..

70 35 66% 68 6' 1100 Mkt S Ky p pf 68 '68 65% 67%l + 1%
36%! 20% 28 28%| 2 1001 Mart-Parry 28%! 28% 28%; 28%! f %
46% 22 31%! 31%: 4 13200 iMarland Oil... 30%! 31%! 30 31%| + %
52 22 4S 50 ..)' 100|Mathiefton AW! 48% 48% 48% 48% + %
74% 46%! 48 48% . ,| 600 Maxwell Mot A 48%' 48%: 48 48 %
25%; 11 14%; 15 ..! 700[Maxwell M B.| 14% 14%| 14%! 14% 4- %
365 101 |154% |155_ 8 16700'Mays Dept S.. 146 155 146 155 +12
2i%\ 13%| 17% 17% i] 800 Mojntyre Por. 18 is 17%' 17% %

233 '106% J220 1220%. 12 24700 Mex Pet 221% 222% ;217% 220 2
34%! 14% 16% 17 6 2700|Mex Seaboard. 16% 17 *< 16% 16%. %
32% 12 16 16% 6 500 Mex Seab ctfs.l 16% 16% 16% 16% + %
31%i 25% 26 27 2| 600 Miami Copper 26% 26% 26% 26%
16 11%! 11% 12 1.20 9700|Mid Sta Oil...! 12 12%, 11%) 12 %
45%| 27%! 29%l 30 ..: 9600 Midv St & Ord 30% 30% 29%! 29% %
14%; 5 7% 8 .. 1001Min & St L nw 7% 7% 7%: 7%+ %
75%! 55 66%! 67%! 4 300|M. S P & SS M 65 67% 65 67% + 2%
19%| 7%! 15% 15%| .. 3900 M. K & T w !.| 16 16 15% 15%!. %
48%| 24%! 40% 41 ..! 2300 M. R&T pf W i! 41%» 41%! 40% 40% 1%
38 35 .. -I .. ..} 100 M.K&T rets pd| 35 35 35 35
25%! 16 18 18%! 3160 Mo Pacific 18%! 18%| 18 18%!+ %
63%I 45%! 52% 53% ..I 3600 Mo Pa.: pf 52%1 53% 52% 5274i. %
76% 63 69% 71 3| 100 Mont Power...) 70%; 70% 70% 70% [. %l
25%) 12 207k 21 2900'Mont \V & Co.! 20%! 21 20% 2074'+ %
1775! 13 14%! 14% ..| 600 Moon Motor C.! 14% 11% 14.% 14%!. %
11%< 9% 9% 9 74l50e| 3600 Mother Code. 974 1 0 9% 974. %
79%l 75 78%' 77 3.87% 251 Morris & Essex! 78%' 78%! 78% 78%
34 17 17 21%' ..! loOiMulllns Body..! 17% 17%: 17% 17%. >4
21%! 10%! 13%! 14 ..I i.oONat Acme 13%' 13%l 13% 13% . %
245% 123 % 1226 1229 7 S00 Nat Biscuit... 1228 1228 1225% 228 .2
6674 26 53 54 ..I 100 Nat CI & S 55% 55% 55% 55%!. %
9974 68 98 1100 71 100 Nat CI & S pf. 99 99 99 99 %
4% 1 1%; 2 ..I 200 Nat C & Cable.1 1%' 1%: 1% 1% + %
68% 30%! 66 66% 1.50 8300 Nat En & S...I 64%! 67%! 64 66% + 374
7% 3 3%! 3% ..! 600 NUUofM 2d pf 3% 3%! 3% 3% %)
19% 13% 14 15 .. 900 Nevada Con C. 13V 14%1 13% 14% + % !
51% 49 49%' 49%! .. 500 N V Air Br A.I 49% 49% 49 49% %
83 54741 79 80 6 300 N O. T & Mex.l 78 79%; 78 79% + 174
41%: 32%! 32%! 33 .. 300 N V Air Brake 33 33 32%' 32% 1%
101% 72% 97 97%' 5! 13600 N Y Central..! 97%' 97% 96%! 97 !. %
91%' 51V 85% 87 51 400lN Y, C & St L. 85 85%, S5 85 ..

93 61%l 88%' 91 5' 100 NY C&StL 2 pf! 88 88 88 88 I. 1
46 28 29 29% 2%l 1001N Y Dock 2974' 2 9 74 2 9 74 29%'+ %
35% 12% 28%' 29 .. 4900 N Y, X II & H 29% 29% 28% 29 + %
50%! 19% 23 23%' 2 300 N Y. Ont & W. 23% 23% 23% 23% 1. %)
22 % 8%' 13 16% .. 100 Norfolk South.1 15 15 15 15 I. 1
125% 96 % 118 % 119 7l 3300'Norf & W 118 119 117% 119 '+ 1%
100%! 44%1 93%' 94 5' 2600 North Am Co.1 93% 94 93% 94 .

90%' 73%' 83 83% 5! 4200 North Pacific.. 82% 83%! 82%! 83% + 1
14%: 6 5%' 6 ..! lOO Ohio B& B Col 6 6 6 6
4%i 2 % 2%: 2% .J 5400. ikla P&Ref.r 2%l 2%! 2% 2% %l

28 12% 21%! 21% .. 70o < irph Circuit..! 22 22 21 % 21% %|
168% 116 146% 147 8 300 it is Elev 145% 145% 145% 145%'+ %;
16%; 9%! 9% 9% OOOOtls Steel 9%i 9%l 9%. 9%l ..

42% 24% 38 39 2! 600 U >wens Hot 38 % 38% 33%; 38%; ..

14%; 1 2% 2%' ..I 900 Par Dp vol 2 2% 2 2 !+ %
91 % 62%' 76 77 51 3200'Par Gas A Elecl 76%' 77 77.',;' 77
69% 44% 45% 45% 3 29600 Pair Oil 46% 46 44% 45% 4- %
68 55 68 70 ..I 2001 Par T & T i 67 68 67 68 '4 1
95%: 48% 88% 88%; 8' 32000 Pan Am P A T 88 89 85% 88%%
94%i 44 85%*: 86 si 78300 Pan A PAT B 86%! 86% 83% 86 !. 1%
17 10%; 11 12 .. 100!Par & Bing...| 11 11 11 11 2
49% 33%i 48 48V*! 3! 63001 Penn It It 48% 48%! 47% 4*1, %
13%! 3^4' 314, 3%! ..! 1400|Penn Srab St. 3%| 3% 3%| 3%
97 59% 92 92%! 5i lSOOiPeopIe* das...! 91 92 90%' 92 %
40% 19 34 34V*' ..I 2500 IPero Marq ...I 34% 34%! 33%; 34 4 %
74% 50% 67 69% 5 300iPere Marq pf. 68% 69 68 69
45% 31%, 40% 40% 3! 600|Phlla Co 40-% 40% 40% 40% %
59% 28% 44% 45% 2 2400 Phillips Petrol 45 45% 44%; 45 4- %
24%i 8 11% 12 .. 4700 Pierce Arrow.. 11% 12 10%' 12 4 %
49 18%! 26% 26% ..I 1800 Pierre Ar pf..1 27 27 25%; 26%'. 1%
12 5% 5%' 5%, .. 3300 Pierce Oil 5% 5% 5%| 5% %
71 32 45 45% .J 400 Pierce Oil pf.. 45 45 45 45 1+ %;
72 57%' 58 58 74 ..| 100 Pitta Coal of P 58% 58%1 58%' 58% 4- %j

120 66% 112 114 5 2500 PostUm Cereal I 11 % 11 3% 1 1 1 % 113 4 5
112%!106%111 111%; Si lOOlPoatum C pf Ill 111 111 111 4- 1
49% 39%! 41% 41% 4 180O Piggly Wiggly 41% 41% 41 11% %|
41 % 23 36%, 37% .. 1300 Pitta A VV Va. 36% 36% 36%! 36% 4 %j
24% 14%; 18% 19 1%' 400'Pond Cr Coal. 19 19 18% 18% . %
93%! 63 80% 81% ..! 700'Press Steel Co: 80'/* 81 80% 81 2
51 24% 43 43% .. 11500;Prod A Hef...| 42 43%' 41%' 43% 4- 2
98% 66 93% 94% 6 1100! Pub Serv N .1 94% 94% 92% 92% 1%
108 1104 % 105 %'105 % 8! 300 P Serv N .1 pf 105% 105% 105% 105% + %
139% 105% 126 1127 8! 6400 Ptillmnn 125 127% 125 126 4 1
53% 30% 42% 42% ..! llOOjPunta A! Sag. 42% 42% 42 42% . %
38% 26% 28%' 29 2 3500 Pure Oil 28% 29 28% 28% %

126V* 94 114 115 8 200 Ry Steel Spr.,ill4 114 114 114 [. 1
19 13 13 13%' .. 1500 Ray Con Cop. 13 13% 13 13
87%' 71%! 80%' 80% 4 15000; Reading 80 81% 79% 80%'+ %
57 43 51 52% 2! 200'Reading 1st pi 52 52 52 52 . %'
59% 45% 61 52 2 200 Reading 2d pf. 52% 52% 52 52 %j
42 24 30 31 ..! 1900 Rem Type ... 28%! 31 28% 31 4 2%
41 25%: 26% 27% ' 1500 Replogle Steel 26%' 27 26% 26% '*
14% 1% 1% 2% 200; Rep Motor Tr 1% 1% 1%! 1% . %
78%' 46V* 48 48% . 4800 Rep Iron A St 49 49 47% 48 4 %
95%! 74 83 '83% ,.1 100 Rep li A St pf 83% 83% 83% 83% 4 %
60% 43 56% 56% 3 10200 Reynolds T«1>R 56%' 56%' 55% 56% 4 %
21 8%. 15 18 ..I 100 'Robert Reis...! 15% 15% 15% 15%
67 47',* 54% 54% 3.89 3600 Royal I) N Y. 53% 54% 53% 54% 1 %
20% 12% IV* II .V". .-I .«»» I . ««!. 1A I I.VH l«5» *

32%i 20%: 25HI 2« 2700 St !< A Sun F. 2'.% 25% 25 25%
56 '36 46 47 .. 400 Ht 1. ft S F r»f.1 46% 46% 46 40 2
36 20*>2 33% 34 .. 1000 S> L, South*. 32% 33% 32% 21% + 1%
67%! S2%| 55 5h .J 1700 St L South pf 53% 55% 53% 55.-,4 + i%
24% 10 10% 20%I ..[ 100 Savage Arma.| 20 20" 20 20 . %
5% 1% 3% 3% .. 800 Saxon Motor..! 3% 3%| 8% 3% + %

10 2N 6% >%' 100 Sonh Mr I.lne.I 6% 6% 6% 0% f %
15 3% 10 10%, ... 500 Seab A %pf...| 9%| 10 »%( 10 i+ %
94% 50% 84 84% .. 1800 Soars Roebuck 32% .94%! 82% 84% + 1%

111 91 1110 1115 7 100 Scars Roe pf..Ill 1 |111 111 till ..

23%' 6 8% 8% ..I 500'$rner» Cop... 8 8% 3 8% . %
12 7 7% 8 ..' 100 Shaft tick Art*, 7 7 7 7
48%, 35% 30% 37 11.55% 100 Shall Tr A T<*. 38% 36% 36% 36%
06% 92% 02%' 93%, 6 100 Shell I'll Oil pf 93 93 93 95 %
38% 18%! 31 % 32 2: 14500 'Sinclair Cons.. 31%' 32% 31% 32 '+ %
102 97%' ..| *1 400 *Flncl t'ons pf 99 90% 00 99%'+- %
11% 0 0% 9% .. 7300!Skel!y oil 9% 9% 9 9 I. %
544; 34%' 42 44 .' 100 Slows-S S * T.I 42 42 42 42 . %
96%| "9% 01% 01% 61 8200 South Par....! 02% 02% 90% 91% . %
28% 17% 23%! 24 .. 3800 Sr uth Hall 24 24% 28%! 21 ..

71 45% 64% 64% 5 500 South Rail pf. 64% 64% 64%' «4%1 1%
58 45% 55 55% 3 1100 SterllriK I Yod 55% 55% 55 55 j. 1
250%' 169 209% 210 5| 1130C StHu Oil. N .1.1205 210 205 21 + 5
118V* 113% 116 % 1117 7 300 stall o. N .1 pf 117 117 '116% 116% %
'.35 91% 119% 110% 4 11800 Stan OH. C'al.. 116% 110% 116% 119%'+ 2%
90 68 76 73 7 100 Steel ft T pf... 80 80 30 80 1%

106 91 ino 105 8' 100 Stern Hr<>* pf. 108 103 108 1' t '+ %
24 17 19 10% .J 120< Spicer Mf* 1'o 10 10% 13% 10 [+ 4
f>a% 24% 50% 51% 41 3001Stew War Hp. 51% 51% 50% 50%' %
59% 35%' 51% 51% 4 1500'Stroinber* «'ar 50%! 51% 50%| 51% -f- 1
130% 70% 124% 125 fll%53700 Studehnker 123% 125% 123 124% + 1%
118 'I0O 117 !120 7 200 StiKhbaker pf 117 117 117 117 4- 1
3% 3% 6% 7 ..I llOOlSuhmar float.. 6% 7 6%| 6% 4- %

10*% 4%' 4%' 5 ..( 1100 Superior OH...I 4%' 5 4% 5 + %
30% 26 30% 32%' .. 200 Superior St... 31 31 31 31 .

5 2 2% 2% .. 400 Sweeta Co Am 2% 2%' 2%| 2% %
5%' % % % ..| 400'Temt C A FA' %' % %i %
12%' 0 «% 0 500 Ten n Cop ftC } | | fI
52% 42 47% 47% 31 i0400 Texas To 47% 47%! 47 47% %
65 38% 66 66% 4 16400 T. x Oulf Snip! 62%' 66% 62% 66% +. 3%
32%1 22 22% 22% 1' 2200'Tcx P C A Oil 22% 22% 22 22% 4- %
36 24 25% 26 ..! 2400 Texaa A Pile..! 25% 26 25 25% %
95641 14 1S '20 ..I 100 Third Ave I 18 18 18 18 1 %

ir.4 110!»*s, 12S |l3l .. 100'Tldo Wot Oil.. 130 M30 nn M30 1%
07 52%l B2 52%' 4800|Tob I'rodOrtM.t "3% 58 M. BON,: 52 I %
S7%l 70%! 70 SO 7 6*00 Tofo IVorl \...| 80% 80', 78 *, 80

lir. 88 !100% 107% 7' 400'Tol) Prod t.f. .! 107 107 I08%'100% 1%
35 28% 31%! 31%' 3 4000!Tlmkrn It B.. 31%' 31% 31% 11% f %
02 22%' 57 02 ..) 1 OO'T.S % ft \V 1 pf 57 57 57 7.7 |+ 1
20%| 7%1 11 14%! .J 3300'Trnnnrnn Oil..! 14%! 14%! 14 14% -f %
J45%|125 135 '140 10| lOOU'ndrr Tvpo..Jl40 140 140 140 |_ %
115%|108%114 11 IT, 7 100 T'nd. r Tvpr pf ll 1 1114 114 1114 1
78 55 00 70 01 300!l*rion It & P.! 00 00% 00 03 «-f- I
2R 10 10'4 10% ..' 1700 1'nlon oil 10%' io%i 10 i«%| ..

154%i 125 143% 144 10! 580011'nlon Par '141% 144% 1 43 143% . %
80 71V<! 70%' 77%! 4 lOOll'nlon Par pf 77%! 77%' 77%' 77%i+ %
85 00%' 70% 78 .. 210011'nltrd p Co...' 78 78 75%! 70%'-- 1%

102 113% 150 '151%: 8' 4O0'l*nltivl Prilll.. 1150 1150 I143%|143%!. %10%| 7%| 11%| 11%l lOOlTTn By Tnv ..! 11% 11%| 11%, ll%j. %

C'onlIniifd on Pniro Nlnolocn.

TOPICS OF WALL STREET. |j
I . M. Competes With Hunk*.

One of the most important factors
contributing to the firmness in the
money market Is the drawing down of
deposits In banks for Investment in Governmentsecurities. This has become u

serious problem, a banker said yester-
day. and actually the Government is
competing with the banks for deposits,
t'nder a ruling made recently by the
.Vew York Clearing House the rate of
interest banks are permitted to pay on

deposits was lowered so that large depositorshave no incentive to leave tiieir
money in the banks when they can obtainmore than 4.30 per cent, by investmentin Government securities. The
situation will Decome oven more pro-
nounced In December when more I inv
eminent financing Is expected. Under
the circumstances bankers say it Is un-
reasonable to expect an easier money
market for many months, perhaps not
until next spring.

New Haven'* Situation.

The traffic situation on the New
Haven Railroad is reported to he Hat is-
factory i>y officials wlio point to current
heavy loadings and an outlook for con-
tinuod capacity operations. The daily
average of loads handled by the roud is
placed at around 10,500 and 11.000 ears, ;!
while on Tuesday of this week the total
was between 15,000 and 18,000 cars, (j
Anticipating a continued demand from
shippers the road lias sent many power
units to outside shops for overhauling
.Shop forces are increasing in number
and in efficiency. The freight embargo is
regarded as a move forced by similar
action by connecting carriers. Complete
removal of the present partial embargo
before thp end of this month is predicted.

lump in tall Money.
The rate for call loans in the New

York Stock Exchange advanced to 6 per
cent, yesterday after having opened and
renewed at 5 per cent. Brokers loans
which declined considerably about a

week ago have again begun to advance
and tiie stock market is absorbing a

large amount of money, fine large bank
said that its loans on call declined from
$:t0,000,000 to $10,000.1)00 early last week
but that now they are back again near
the high figure. There is little interest
in the time money market and loans for
longer than 0 months continue to command5 per cent. The Ciovernment will
withdraw $5,600,000 from banks in tills
district to-day.

Mrilmu Petroleum ICxchnline.
With Ave more business days loft duringwhich Mexican Petroleum shares

may be exchanged for Pan American It
stock under the plan announced recently,
K. Ij. Doheny, chairman of the company,
said yesterday thai to date 27,94S shares
of the 116,000 outstanding shares of
common stock of Mexican Petroleum
have been exchanged, leaving about

88,000shares yet to be exchanged in ad-
dltion to the 28,000 shares owned by the
Huasteca Petroleum Company, which
will be held in their present form until
November 8 against the possibility of a
corner in Mexican Petroleum. I'p to
yesterday 1,600 shares of Mexican
Petroleum preferred out of 29,000 outstandingshares had been exchanged for
Pan American K shares.

Iltislnmn iiimI Stocks.

That the stock market is not at present
discounting the business boom is gatheringheadway every day and probably
will reach its peak next Spring is due
solely to the excesses indulged in on the
recent advance, a prominent banker said
yesterday. When the situation ho.- (selecteditself, lie asserted, the stock
market Is almost certain to feel the
effects of the prosperity resulting from
good crops and Increased production.
He added, however, ttiat prosperity In
tlds country can last for a short time
only without the support of foreign trade
the lack of which is being felt more and
more every day.

Vlnll Order Siilr* Oiillt.
Sears. Roebuck & Co.'* sales for Octot>ertotaled $19,933,161, an Increase of

$2,564,911 over October. 1921. while
those for the first ten months of 1922
aggregated $ 1 4 1,212,969. a decrease of I
$3,534,635 from the samp ppriod a ypar
ago. Sales of Montgomery. Ward A-
I'o. for (ictoher were $ 1 0,288.3 14, an
Increase of $2,684,888 over October,
1321. while the ten months' acwento
was $S3.R11.14»», an increase of $3,830.- '

636 over the corresponding period a
yearprevious.

I: till I cot t-Job n son.
Orders booked by the Kndicott-JohssonCorporation In the last week totaled

I.100.000 pairs of shoes, the largest for
any week In the company's history
with one exception, when u large foreignorder swelled the total. Of the
booking* made last week 50 per cent,
were for Itnmdlate delivery and the re- Jmatnlng half for early spring shipment.
The company's earnings In the last
half of 1322 are expected to exceed
those of the llrst half, when $5.50 a
share was shown for the common stock
of par value $50. Plants have been
running close to capacity since July.

Fewer Had Order I nr*.

As of October 15. 270.015 cars, or .

II.3 firr lent, of the total cars on line,
were in need of repairs, according to i
the American Railway Association Tills
ti4a| insrlis a prw low level sli Man
15, 1321. and reflects material advance,
made by the carriers slm the shopmen s

strike was calh last summer Th
total compares with '-'31,651 cars, or 12.s
per cent. In had order on the first of
last month and decri is. of 54.5 3X
cars from the PSal as of July ! last,
the date of tin strike's tart Freight
ears it. peed of lie lit re pa :rs on October
1nun'here .12". e f 'o il

from October I. while 214.'<22 cars wre
In need .f heavy repairs a reduction of
15,613 In the two wieks' period.

II a 11 mails' I1111<I< <I Debt.

The total fin<<!< .I iVH <1 l,< r.<ilr<< ids
of thr I'lilteii Stati-e, ii'-<-nr<ltn«r 11:
Bureau of Ru'lwai '><>ti< ml< «, Is
19,820,277.*8.'. whleli, with t!u < \<<v«
of about l.lfi.ooo.onn. h outstandi-*'
the hands of the public. 1 if this
$7.111,.'<61,947. or 72.fi tw-r oens represet'**mortgage hon'ls $934,4*9,878, < r

rents mortgage bonds ; $92 4,489,828, or

9.'. per cent., collateral trust bonds,
$.71 % 193,881. or 3.1 per rent.. Income
limine; $789,1 1 8,004. or 8.2 tier cent
miscellaneous obligations. ati<l $882,808,177,or 8 7 per cent.. equipment trust
obligation*.

Ion nirl In U llrtiimrs 111 « tile 11 it.

Directors of the .National Knameling
and Stamping, have <]. lar»d a quarterly
dividend of 11.30 a share <<ri the common
stork, payable December I, t<< stuckholdersof record November 18. T Is
Is the first dividend declared since las
November The payment op iho commonstock v a< isse l at th< K bru it v

meeting. Although rt ports that the A
Junior Issue VMM be restored $0 a/ '

dlvlden<l ba«l* had b< en current In the
financial district f< r some time, the announcementof the resumption caused
th price to rls< to 878, and the stock
closed with 1 gain >f nearly 4 points
from Tuesday's final price

tilmhel Sales. ,

Net sales of i<imhe| Ilrothers, 11 ><- for
Or(fiber, wre th larr-' In the history i

01 11 1 <nipa in Mo \ r t <1 J
they are approximately $3,800,0<ltl ahead
of 1921. The New York store's Septembersales showed an Increase of 2."> per
rent, while i-tatlslli- <<f t 1. ! il |
Reserve flank of New York Indicated
that New York department tons as a

whole, averai. il nn lncrvs. e of allghtty
over 1 7 per ent. i ;

I
4 4>> li 1

Exempt From All Fitdcral
Income Taxes

ifl
Town of Nutley .

NEW JERSEY ^ jl
4' School District Bonds

/
Due July 1, 1924-1948

Price all maturities

To yield 4.30%

I '

A. B. Leach & Co., Inc.
Inreetmeri' Socuritica

62 Cedar Street. New York
NowYorW 'lnc-innatlI'hria<lnlphl»Bo*ton
Chicago I'lttsburgh Minneapolis Buffalo

Unlisted V
Securities

Sterling investments
can be had among
the securities not
listed on the Stock
Exchanges, but
expert advice is desirablein their selection.Our half centuryof experience
is at your service.

Suggestions on Request j

TOBEY& KIRK
l>t abllsJwMl I S7 J

Members New York Stock Exchange
V!/> Broad St. Mos So. La Sallft St.
New * ork Chicago

Cities Service Co.
6( Cumulative Preferred Stock

Present yield over 8] <>%
The constantly improving
financial position of Cities
Service Company is shown
by a comparison of net
earnings for the last three 'I
months -July, August and
September, 1922, amountingto $2,974,502.with cor- ,

responding months in 1921,
when net earnings totaled
$2,023,485, an increase of j
more than 45%.
Preferred dividends were
earned 2.40 times during
the year ended September30, 1922.

Srnd far Circular P-3
I

SECURITIES DEPARTMENT

HeniyL .Doherty
& CompanyOORU4/ST\\ NE.W^VORIC

8»*nchfs in
/
»emci«M. ones

I. h. Rice, Jr. & Co. Hill Buy
100 rninkliii Iii*uranre.
ion i.en'l linking. ( oiu. A Pfd.
25 11 on e Insurance.
.* 41 liiger*nlM{and, I om.

500 .la*. Itiitjer. ( om.
25 »» «. |>i\on Crucible.
25 .lohn*> Main. Inc., (om. A Pfd.
100 l.oui*.. II. A St. !.. Com. A Pfd.
ion Mr( nil t <»rp. Com. A Pfd.
1041 Mohawk \ alley.
I IK) Nat. I«*4» I moinc %tm k.

I. K. Rice, Jr. & Co. Will Sell
100 tlim-hfirld Con I ( oninion.
100 ( oroni Type. 2nd Pfd.
25 Equitable Tru*t twk.
i*0 hivut Aim r. In*uraii4*e.
541 i»len* Enll* In*urarme.

1041 lliH-kinx Valley Kail way
Ml Ire Seiw Ire Com. A Pfd.

llHl .In*. Puller Preferred.
25 John* Manillle < om.
50 .In*. II. Dunham X Co., 1*t pfd. j)]

J.K.Rice,Jr.&Co.
lf»>' tr jiiio .lnhn Wall St., nj. y,»

mmmmmmmmmmmrnmrnrn

WE SPECIALIZE m
New York City

Bonds
New York State

Bond*
Federal Land

Bank Farm Loan
Bond*

Quotation rhee' mallei upon request
Inquiries InciteJ

Bull & Eldredge
If. \ ) r.- i. ti rp. J
9# Brtmi Mitfl, S>h L<ik

I

Central Aguirrc
Fajardo Sugar
Guantanamo Pfd.
Great Western Pfd.
National Sugar
Savannah Sugar Pfd.

I.atr, t InformaHn» and ywdatwn*
on Wrt/Mfif.

FARR & CO.
Mom!" i* N-'m >'>rk St.K-k Kielnnf.

133 Krimt M. ((or, flnrl
TH.'phon.' John 043*

Consumers' Power Co.
1st Lien & Unifying 5* 1952

Price 92Vi. to yteld 5.50' '0
IVwiiviru x Mn\nvirk

Mrmftrr* ,\>fc Vork Stock Exchange
l.*» l<roMf1u»% Tr*l?photK Rrctoi 1J>01

Irving National Bank
Bankers Trust Co.

VlcCLURE, JONES & REED
)lctrib*r$ V«fH) York st**tk l'x<tknti§9

"» f<ro ' \ 1'1'rt'i** I'?*

J


